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SUBJECT: VNCONVERTIBILITY CLAIMS: OPIC INSURANCE 
REF: (A) 76 RABAT 1644, (B) STATE A-1080 

1 . BASED ON CONTACTS WITH CENTRAL BANK, TWO LOCAL US 
BANKS REPS, AND FINANCE DIRECTOR LARGEST US COMPANY IN 
MOROCCO, CAN CONFIRM THAT WITHIN STILL FAIRLY RESTRICTIVE 
FRAMEWORK OF EXCHANGE REGULATIONS, CONVERTIBILITY 
SITUATION IN MOROCCO CONTINUES TO AMERLIORATE. CHECKS 
AND SIGN DRAFTS CURRENTLY CLEARING IN 4 DAYS. PROCESSING 
OF BANKER'S ACCEPTANCES AVERAGES 8 DAYS. 

2. CENTRAL BANK SAID TO BE STUDYING POSSIBILITY OF 
INTRODUCING FORWARD MARKET, PAVING WAY FOR COMMERCIAL 
BANKS AND BUSINESSES TO BORROW INTERNATIONALLY. 

OBJECTIVE WOULD BE TO OPEN NEW WINDOW FOR TAPPING 
FOREIGN CAPITAL MARKET, LOOKING TOWARDS MOMENT - 

STILL SOME TIME AWAY - WHEN CENTRAL GOVERNMENT MAY APPROACH 
LIMITS OF WILLINGNESS OF INTERNATIONAL BANKS TO LEND. 

3. LENGTHY ADMINISTRATIVE DELAYS OF TWO AND THREE 
YEARS AGO SAID TO HAVE BEEN ELIMINATED, BECAUSE OF 
SUCCESS IN EURO-BORROWINGS, SUPPORT OF ARAB STATES, 

GROWING CONFIDENCE IN PREVIOUS MINOR LIBERALIZATION 
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MEASURES, AND CONCERN TO MAINTAIN CONFIDENCE OF 
INTERNATIONAL BANKING AND BUSINESS COMMUNITIES AT TIME 
WHEN NEW FOREIGN INVESTMENT AGAIN BEGINNING TO 
MATERIALIZE. 
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